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この点，米国では会計学の分野で実証的な租税研究（tax research in acco
unting）が行われていて，組織再編成の構造や価格に税法が与える影響につ
いて分析することは，その主要なテーマの一つとなっている1)。合併や買収










の知見を融合した形で実証的な租税会計研究（tax research in accounting）が行
われている。そうした動向をよく表す論文として，2001年にJournal of Accounting
and Economics に掲載された“Empirical tax research in accounting”(Shackelford
















































































































うこと（内国歳入法典〔Internal Revenue Code，以下 IRC]§368（a）(1）
(A))，および一般的要件として①投資持分の継続（continuity of interest)，












































































































































ための費用などを勘案して，つまり「all contracting parties, all taxes, all costs
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Problems of Japan’s New Taxation on Mergers
Amended under the 2001 Tax Reform
Yoshitaka KIMURA
In the recent 2001 tax reform, significant changes were made to the tax code
in connection with corporate reorganizations such as mergers, corporate divi-
sions, investments in kind, and post-establishment transfers. For instance, after
the reform, the acquirer (acquiring firm) may, in principle, assume the accumu-
lated losses from the acquiree (target firm) in the case of a qualified merger. This
paper examines tax issues associated with mergers theoretically.
The first purpose of this paper is to identify what is the main feature of the
requirements for a qualified merger in Japan as compared with those in the U.S..
In short, an internal group merger and a merger for the purposes of pursuing a
joint business can qualify in Japan. Japan’s tax treatments of corporate reorgani-
zations depend more on the relation between the acquirer and the acquiree than
on the shareholders. Especially, the requirement of a joint business characterizes
Japan’s taxation of corporate reorganizations, while it may make most mergers
easier to qualify. Thus it is not truly said that the requirements in Japan are more
restrictive than those in the U.S., even though the ideas for the requirement are
different from each other.
The second purpose of this paper is to examine the effect of assuming tax at-
tributes such as the loss carried forward under a qualified merger. In the U.S.,
under the Tax Reform Act of 1986, any transaction that results in a 50% change
in ownership of a corporation triggers a limitation on the firm’s net operating
losses (IRC Section 382). This post-acquisition limitation reduced tax benefits
from the acquisition of tax attributes. On the other hand, such limitations based
on the ownership change is not imposed in Japan. Accordingly, it is predictable
that the present value of tax benefits from the assumption of tax losses in Japan
might be larger than those in the U.S.. Additionally, the higher acquirer tax rates
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are, the more benefits are derived, and the higher the target firm valuation might
be.
The results presented in this paper indicate that the Japan’s tax treatments of
mergers give many incentives to promote amalgamation, especially mergers with
deficit subsidiaries. However, Japanese corporations should remember that what
is required for global competitiveness now is efficiency rather than scale. From
a tax policy perspective, the results also suggest that the idea of the requirement
for tax-free treatment represented by the requirement of a joint business is
should be reformed. Since making little of a standpoint of shareholders results in
an asymmetric tax treatment between mergers and corporate divisions as well as
the complicated tax code, which causes damage to tax neutrality.
